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FEED 
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ECONOMIC  RESEARCH  SERVICE 


U.  S.  DEPARTMENT  OF  AGRICULTURE 


Table    l.--Com:     Acreage,  supply,  distribution  and  prices,  1970-75 


Item 

:1970/71 

:1971/72 

:1972/73: 

1973/74 
prel. 

;  1974/75'  1975/76 
[  est.  lf\    pro j . 

Acreage  (Mil.) 

Base  or  allotment 

Set-aside 

PI antpd 

Harvested  for  grain 

:  90.3 
:  26.1 

•       DO  .  0 

:  57.4 

90.2 
14.1 

7A  1 

64.0 

38.1 
24.4 
0  / .  u 
57.4 

88.7 
6.0 

*7 1  C\ 
/i.  9 

61.9 

0 

11.1 
65.2 

0 

77. 7 
66.9 

Yield  per  acre  (Bu. ) 

:  72.4 

88.1 

97.1 

91.2 

71.3 

87.4 

Suoply 

Carryin  (Oct.  1) 

Production 

Imports 

1,005 
4,152 
4 

667 
5,641 
1 

Mil. 

1,126 
5,573 
1 

hu. 

709 
5,647 
1 

483 
4,651 
2 

335 
5,850 
1 

Total 

5,161 

6,309 

6,700 

6,357 

5,136 

6,186 

Disappearance  ; 
Feed  : 
Food'  Ii^d.  and  Seed 
Total  domestic 

3,581 
396 
3,977 

3,978 
409 
4,387 

4,310 
423 
4,733 

4,193 
438 
4,631 

3,251 
450 
3,701 

3,500-3,800 

465 
3,965-4,265 

Exports  : 

517 

796 

1,258 

1,243 

1,100 

1,500-1,300 

Total  : 

4,494 

5,183 

5,991 

5,874 

h  801 

Carry out  (Sept.   30)  : 

Government  2/  ! 
Free"  : 

337 

71  S 

408 

537 

« 

475 

Total  : 

667 

1,126 

709 

483 

335 

721-621 

V 

Season  price  : 
and  price  support  : 
Received  "by  farmers  3/  • 
Chicago,  No.  2  yellow 
Omaha,  No.  2  yellow  '• 
National  av.  loan  rate  : 
Support  payment  5/  '• 

Set -aside  payments  6/ 

1.33 

i.v,- 

1.39 
1.05.. 
.Ik 

36.63 

1.08 
1.23 
1.23 
1.05 
.16 

25.48 

Dol.  per  bu. 

l-5'^  2.55 
1.91  2.95 
1.80  2.79 
i.os  1.05 

0  0 
Dol.  per  acre 
27.00  23.62 

2.95 
4/3.14 
4/3.05 

1.10 
0 

0 

1.10 

0 

\J  Based  on  August  1975      ;indications .     Tj  Under  loan  and  owned  by  CCC  on 
October  1,  1973;  included  grain  committed  for  sale  by  CCC  and  still  carried  as 
part  of  total  inventory;  in  earlier  years  included  only  grain  not  cinmmitted  for 
sale.    3/  Excludes  support  payment.    4/  October- July    average.    _5/  Average 
earned  on  all  corn  produced.    6/  Earned  by  program  participants.    *  TncluHes 
81  million  bushels  committed  for  sale  by  CCC. 
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SUMMARY 


This  is  a  unique  time  for  marketing  and  produc- 
tion decisions  by  feed  grsun  and  livestock  pro- 
ducers. Prices  of  slaughter  cattle  and  hogs  appear 
high  enough  to  encourage  expansion  of  feeding 
even  at  present  levels  of  feed  prices.  But  it  appears 
that  slaughter  animal  prices  are  likely  to  decline 
this  fsdl.  With  world  grain  crop  prospects  declining 
in  July  and  August,  world  import  demand  may  be 
record  large.  Now  the  question  is  to  what  extent 
will  U.S.  livestock-feed  price  relationships  en- 
courage expansion  of  feeding  operations  in  1975/ 
76. 

As  of  August  1,  the  com  crop  was  forecast  at  5.8 
billion  bushels,  a  fourth  larger  than  the  weather-re- 
duced 1974  crop  but  only  slightly  larger  than  the 
previous  record  5.6  billion  bushel  crops  in  1971  and 
1973.  Total  feed  grain  production  was  forecast  at 
207  million  short  tons,  a  fourth  more  than  in  1974. 

These  estimates  assume  normal  weather  during 
the  rest  of  the  growing  season  and  at  harvest. 
While  the  oat  and  barley  crops  are  nearly  har- 
vested and  the  sorghum  harvest  is  well  along  in 


Texas,  the  com  and  sorghum  crops  in  the  westem 
Com  Belt  were  hit  by  dry  weather  in  July  which 
carried  into  August.  However,  rains  eased  the 
stress  in  much  of  this  area  in  mid-August. 

Crops  this  large  could  provide  for  increased  do- 
mestic use  and  larger  exports  and  perhaps  a  little 
larger  carryover  stocks  than  in  1973/74  and  1974/ 
75.  Domestic  use  of  corn  in  1975/76  probably  would 
range  between  4.0  and  4.3  billion  bushels.  Most  of 
the  increase  would  be  due  to  feeding.  Exports  are 
projected  to  range  between  1.3  and  1.5  billion 
bushels,  compared  with  1.1  billion  for  1974/75. 
These  levels  of  utilization  suggest  October  1,  1976 
carryover  stocks  in  a  range  of  600-700  million 
bushels,  compared  with  335  million  bushels  esti- 
mated for  this  October. 

The  unusually  large  proportion  of  heavyweight 
cattle  placed  on  feed  in  recent  months  reflects 
feeders'  attempts  to  avoid  price  risks  associated 
with  longer  term  feeding.  Similarly,  hog  producers 
have  reduced  farrowings  because  of  unfavorable 
slaughter  hog  prices  in  relation  to  feed  costs  during 
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1974  and  early  1975.  As  yet,  producers  do  not  ap- 
pear to  be  taking  steps  to  increase  output  even 
though  profits  have  improved.  This  may  be  partly 
due  to  producer  uncertainty  about  com  prices  until 
the  1975  crop  is  further  elong  and  to  the  seasonal 
nature  of  hog  production,  in  which  production  in- 
creases usually  begin  with  the  December-May  pig 
crop. 

At  this  time  of  year  livestock  producers  always 
look  ahead  to  the  probable  levels  of  feed  prices. 
This  year  producers  are  apt  to  be  looking  for  more 
assurance  and  stability  than  usual  about  future 
prices  because  of  heavy  losses  many  experienced 
during  the  past  2  years  when  they  were  caught 
with  large  inventories  of  expensive  feeder  animals 
and  record  or  near-record  feed  prices. 

With  these  levels  of  production  and  disap- 
pearance, 1975/76  com  prices  at  the  farm  probably 
would  average  somewhat  below  the  $3  now  esti- 
mated for  this  season.  However,  there  may  be  con- 
siderable variation  in  prices  again  throughout  the 


year.  If  rumors  of  additional  large  purchases  by 
the  USSR  persist,  or  if  purchases  should  be  larger 
than  estimated,  gredn  markets  are  likely  to  con- 
tinue unusually  strong  for  the  next  several  months 
and  livestock  producers  would  hesitate  to  expand 
feeding.  It  is  possible  then  that  prices  this  fcdl 
would  be  the  highest  of  the  year,  leading  to  a  pat- 
tern of  prices  similar  to  1974/75.  On  the  other 
hand,  if  feed  grain  prices  should  ease  some  by  har- 
v^est  or  if  slaughter  animeil  prices  should 
strengthen,  gredn  price  patterns  may  follow  a  more 
conventional  seasonal  course,  strengthening 
through  the  1975/76  season. 

With  a  large  1975  crop  of  soybeans  in  prospect, 
protein  feed  supplies  in  1975/76  will  be  ample  for 
livestock  and  poultry  feeders.  Prices  may  soften 
seasonally  by  fall,  averaging  well  below  levels  of  a 
year  earlier.  It  appears  that  protein  feeds  will 
again  be  a  strong  competitor  of  grain  concentrates 
in  1975/76  feed  rations. 


WEIGHTS.  MEASURES  AND  CONVERSION  FACTORS 


Bushel  weights: 


Bushels  to  short  tons: 


Corn,  sorghum  and  rye  =  56  lbs. 
Oats  =  32  lbs 

Barley  (grain)  =  48  lbs;  Malt  =  34  lbs. 
Wheat  and  soybeans  =  60  lbs. 


Corn,  sorghum,  rye  =  bushels  x  .028 

Oats  =  bushels  x  .016 

Barley  =  bushels  x  .024 

Wheat  and  soybeans  =  bushels  x  .030 


Bushels  to  metric  tons: 

Corn,  sorghum,  rye  =  bushels  x  .025400 

Oats  =  bushels  x  .014515 

Barley  =  bushels  x  .021772 

Wheat  &  soybeans  =  bushels  x  .0272155 


1  short  ton  equals: 
2,000  pounds 

35.714  bushels  com,  sorghum,  rye 

41.667  bushels  barley 

62.500  bushels  oats 

33.333  bushels  wheat  or  soybeans 


1  metric  ton  equals: 

2204.622  pounds 

39.368  bushels  corn,  sorghum,  rye 

45.9296  bushels  barley 

68.8944  bushels  oats 

36.7437  bushels  wheat  or  soybeans 


1  metric  ton  =  1.102311  short  tons 
1  short  ton  =  .907185  metric  tons 
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FEED  SITUATION 


OUTLOOK  FOR  1975/76 


FEED  GRAINS 

Little  Change  in  Plantings  but  Harvested 
Acreage  May  Be  Up 

A  cool  wet  spring  got  the  1975  feed  grain 
planting  season  off  to  a  slow  start.  But  open 
weather  in  the  last  half  of  May  and  June  allowed 
growers  to  catch  up  and  in  many  cases  complete 
plantings  ahead  of  normal  schedules. 

Planted  acreage  of  feed  grains  for  1975  harvest 
totals  122.9  million  acres.  Com  at  77.7  million  is 
the  same  as  1974;  sorghum  at  18.2  million  is  up  3%; 
oats  at  17.4  million  are  down  4%;  and  barley  at  9.6 
million  is  5%  larger.  While  the  planting  mix  of  feed 


Feed  grain  prospective  plantings  compared  with  actual 


Prospective 

Actual 

Crop  of— 

Jan.  1 

Jan.  1 

Marcri  1 

July  1 

(following 

forecast 

year) 

Million 

Million 

M  illion 

Million 

acres 

acres 

acres 

acres 

Corn 

1971  

71.0 

71.5 

74.7 

74.1 

1972   

71.2 

68.5 

66.8 

66.8 

1973   

71.5 

71.6 

72.5 

71.6 

1974   

78.8 

78.8 

77.7 

77.7 

1975   

77.4 

75.3 

77.5 

Sorghum 

1971  

20.2 

20.2 

20.7 

21.3 

1972   

19.8 

18.4 

17.4 

17.5 

1973   

19.1 

17.5 

19.5 

19.3 

1974   

19.6 

19.0 

17.8 

17.7 

1975   

19.4 

18.8 

18.2 

Oats 

1971  

23.5 

23.2 

21.9 

22.0 

1972   

21.1 

21.0 

20.5 

20.3 

1973   

20.5 

20.5 

19.4 

19.2 

1974   

19.0 

18.9 

18.3 

18.1 

1975   

17.5 

18.2 

17.4 

Barley 

1971  

11.0 

10.9 

11.2 

11.1 

1972   

10.1 

10.4 

10.5 

10.6 

1973   

10.5 

11.0 

11.4 

11.3 

1974   

9.6 

9.5 

9.2 

9.1 

1975   

9.8 

10.2 

9.6 

Total  Feed  grains 

1971  

125.8 

125.8 

128.5 

128.5 

1972   

122.2 

118.3 

115.2 

115.2 

1973   

121.6 

120.6 

122.8 

121.4 

1974   

127.0 

126.2 

123.0 

122.6 

1975   

124.1 

122.5 

122.7 

grains  this  year  is  somewhat  changed,  these  off- 
setting changes  resulted  in  total  acreage  about  the 
same  as  the  1974  level. 

However,  an  increase  in  harvested  grain  acreage 
is  expected  for  this  year's  feed  grain  crops  since 
last  season's  conditions  brought  on  more  abandon- 
ment and  harvesting  for  silage  and  roughage.  Har- 
vested acreage  for  grain  at  104  million  acres  is  up 
about  4%. 

Yields  Up  Sharply  But  July 
Weather  Cuts  Prospects 

Near  optimum  conditions  for  feed  grain  produc- 
tion in  late  June  and  early  July  pointed  to  growing 
crop  prospects  and  record  feed  grain  production  of 
around  216  million  tons,  up  about  30%  from  the 
weather-ravaged  1974  output.  Although  early  esti- 
mates of  yields  were  not  at  record  levels,  there  were 
comments  that  large  sections  of  the  grain  belt 
never  looked  better. 

But  hot  dry  weather  in  July  took  some  of  the 
glitter  out  of  glowing  prospects.  The  affected  area 
was  mainly  in  the  western  Corn  Belt,  west  of  the 
Mississippi  River.  Moisture  came  mostly  as  scat- 
tered showers  and  thunderstorms.  The  random 
rainfall  caused  contrasting  crop  conditions  in 
neighboring  communities.  However,  in  the  eastern 
Com  Belt,  precipitation  was  more  general  and  crop 
prospects  remain  favorable  for  the  most  part. 

As  of  August  1,  total  feed  grain  production  was 
forecast  at  207  million  short  tons,  down  4%  from 
July  prospects  but  sharply  higher  than  last  year's 
165  million.  This  forecast  is  based  on  normal 
weather  for  the  remainder  of  the  season;  the  final 
count  will  still  be  affected  by  August-October  con- 
ditions. Last  season  feed  grain  production  was  10 
million  tons  under  the  August  forecast.  However, 
much  of  this  reduction  came  from  early  frosts 
which  hit  late  planted  corn  and  sorghum  crops. 
With  this  year's  crop  off  to  an  early  start,  it  should 
be  less  vulnerable  to  freeze  damage. 

Export  Demand  Strengthened  by 
USSR  Large  Purchases  ' 

Deteriorating  prospects  for  the  1975  world 
grain  crop  and  some  expansion  anticipated  for  the 


'See  section  on  World  Feed  Grain  Situation  for  a  com- 
plete discussion  of  production  and  trade  prospects. 
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world  livestock  and  poultry  industry  point  to  the 
likelihood  that  1975/76  feed  grain  exports  will  ex- 
ceed 40  million  short  tons  for  the  third  time  in  the 
last  4  seasons  and  the  possibility  that  exports  may 
exceed  the  1973/74  record  of  44.4  million  tons. 

Poor  crop  prospects  in  the  Soviet  Union  and  the 
need  to  purchase  heavily  in  the  international 
market  are  the  early  highlights  of  the  1975/76 
world  scene.  The  Soviet  Union  has  already  con- 
tracted with  U.S.  exporters  for  5.6  million  metric 
tons  of  feed  grains.  Outstanding  feed  grain  export 
sales  for  1975/76  tot£iled  14  million  tons  as  of  Au- 
gust 10,  well  below  the  pace  of  20  million  a  year 
ago. 

Domestic  Use  Likely  Higher  but 
Feeders  Straddling  Fence 

While  it  appears  that  current  conditions  for 
feeding  livestock  and  poultry  have  improved,  pro- 
ducers seem  hesitant  to  make  expansion  commit- 
ments on  the  basis  of  short-run  conditions.  After 
poor  feeding  conditions  the  past  year  and  with  cur- 
rent uncertainty  about  feed  supplies  and  prices  and 
livestock  and  poultry  prices,  feeders  are  simply  not 
expanding  as  they  have  in  the  past.  This  is  es- 
pecially true  for  cattle  feeders  and  hog  producers, 
and  less  so  for  broilers. 

Domestic  demand  and  feed  indicators  for  April- 
June  compared  with  a  year  earlier  underscore  the 
dramatic  changes  in  feeding — grain  used  for  feed 
down  a  third;  hog  output  off  17%;  fed  cattle  market- 


ings off  19%;  broiler  and  egg  production  off  around 
5%;  turkey  production  down  20%;  and  slaughter 
weights  of  cattle  and  hogs  down  3-6%. 

Indicators  for  1975/76  are  mixed.  The  De- 
cember/May pig  crop  was  the  smallest  in  40  years 
and  intentions  to  farrow  in  August/November  are 
down  12-17%.  Hog  biology  will  call  some  of  the 
shots.  At  best  it  will  take  hog  producers  well  into 
the  1975/76  feeding  year  before  hog  feeding  will  re- 
bound. Cattle  on  feed  have  been  edging  up  since 
March,  but  on  August  1  the  total  for  seven  major 
States  was  still  15%  under  last  year's  level. 

On  the  positive  side,  chick  placements  show  that 
broiler  producers  are  expanding  production  in  re- 
sponse to  favorable  feeding  conditions.  The  mid- 
year cattle  inventory  showed  a  record  number  of 
calves  that  will  be  available  for  placement.  Prices 
of  feeder  pigs  have  been  double  year-  earlier  levels. 
Continued  strong  livestock  prices  will  tend  to  push 
up  slaughter  weights  and  1975/76  levels  may  ex- 
ceed this  season's  levels. 

It  appears  that  once  well  into  the  1975/76  mar- 
keting year,  feed  demand  will  pick  up  from  year- 
earlier  levels.  On  balance,  total  feed  use  may  be  up 
8  to  17%,  not  as  much  as  expected  earlier  because 
of  recent  unanticipated  strength  in  grain  prices. 

Price  Patterns  Could  Follow 
1974/75  Course 

Recent  strength  in  the  feed  grain  market  re- 
sulting from  foreign  purchases  and  supply  uncer- 


Feed  and  Feed  Demand  Indicators 


1973/74 

1974/75 

Item 

October- 

January- 

April- 

July- 

October- 

January- 

April- 

July- 

December 

March 

June 

September 

December 

March 

June 

September 

Percent  Change  from  Previous  Year 

Feed 

-2 

+6 

-1 

-13 

-20 

-24 

-30 

-31 

Total  Grains  

-3 

■•■5 

-1 

-18 

-20 

-19 

-32 

-15 

-6 

+  18 

+  18 

+46 

-8 

-14 

-10 

-14 

Beef 

-1 

-H 

+  12 

+  15 

+7 

+7 

-1 

+8 

Cattle  on  Feed'  

+2 

-6 

-8 

-21 

-24 

-26 

-31 

-15 

-6 

-10 

-1 

-7 

-14 

-7 

-19 

-5 

Pork 

-5 

+4 

+  11 

+  16 

+  3 

-10 

-15 

-17 

Poultry 

Broiler  Production  

+4 

+  6 

+6 

+3 

-8 

-6 

-2 

+2 

Turkey  Production   

+3 

+38 

+25 

+6 

-17 

-23 

-20 

-8 

-1 

-1 

-1 

-1 

-3 

-4 

-5 

-4 

Slaughter  Weights 

Beef  

0 

+2 

+3  . 

-1 

-4 

-4 

-6 

+2 

+3 

+2 

+  1 

0 

-3 

-3 

+  1 

■^2 

+2 

+2 

-9 

-7 

-3 

Turkeys  

0 

+6 

+  1 

+  1 

-17 

-24 

-18 

'  23  States  as  of  the  first  of  the  quarter. 
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tainties  places  price  levels  above  earlier  ex- 
pectations which  will  undoubtedly  alter  plans  of 
both  sellers  and  users.  The  next  3  months  will 
pretty  much  set  the  stage  for  price  patterns  well 
into  1975/  76.  S)iould  heavy  sales  push  up  prices 
from  current  levels,  prospective  growth  in  domestic 
feed  grain  use  likely  would  be  curbed  and  this 
would  continue  to  have  an  impact  on  prices  as  the 
season  progresses.  This  could  result  in  high  prices 
at  harvest  followed  by  a  downturn  into  1976  be- 


cause the  importance  of  domestic  demand  on  prices 
can  eventually  overpower  even  the  effects  of  ex- 
ports and  speculative  demand. 

The  fundamentals  suggest  that  this  would  tend 
to  temper  price  rises  over  the  course  of  the  mar- 
keting year  and  lead  to  a  larger  carryover  and 
lower  prices  at  season's  end. 

In  any  event,  it  now  appears  that  ending  stocks 
will  be  larger  next  year  and  that  prices  likely  will 
average  under  1974/75  levels. 


WORLD  SITUATION  AND  OUTLOOK^ 


World  Coarse  Grain  Output  Up  But 
Not  as  Much  as  Expected  Earlier 

Unfavorable  weather  in  many  parts  of  the 
Northern  Hemisphere  during  July  and  August  has 
resulted  in  substantial  reductions  in  estimated  1975 
world  coarse  graiin  production.  World  production  of 
coarse  grains  in  1975  still  is  estimated  at  600  mil- 
lion metric  tons,  up  5%  from  1974,  though  ex- 
cluding the  United  States  the  world  total  is  off  2%.^ 
Expected  increases  in  the  United  States,  Canada, 
Australia,  Argentina,  and  Asia  will  offset  declines 
in  Western  and  Eastern  Europe,  the  USSR,  South 
Africa,  and  North  Africa. 


Dry  Weather  Reduces  U.S.  and 
Canadian  Prospects 

The  U.S.  1975  coarse  grain  crop,  which  accounts 
for  about  a  third  of  world  production,  is  estimated 
at  189  million  tons,  up  a  fourth  from  1974's  poor 
crop,  but  3%  lower  than  the  July  estimate.  May 
and  June  weather  was  mostly  suitable  for  crop  de- 
velopment in  Canada  but  dry  conditions  in  July 
and  August  may  cut  Canada's  coarse  grain  crop, 
which  is  now  estimated  at  16.5  million  tons,  up  6% 
from  1974. 


USSR's  Coarse  Grain  Output 
Down  12%,  Spurs  Imports 

USDA  estimates  of  the  USSR's  1975  coarse 
grain  production  were  revised  downward  in  mid- 
August  for  the  third  time  to  80  million  tons,  18% 
below   1974.   Unusually  low  rainfall  and  above 


'Contributed  by  William  F.  Hall.  Based  on  World  Grain 
Situation:  Outlook  for  1975/76,  August  19,  1975,  FG 11-75, 
Foreign  Agricultural  Service.  Data  in  metric  units. 

^  See  page  5  for  discussion  of  U.S.  crop  conditions. 


normal  temperatures  have  prevailed  in  the  Volga 
region,  the  southern  Urals,  portions  of  Ka- 
zakhastan,  and  western  Siberia.  While  this 
weather  facilitated  spring  fieldwork,  its  persistence 
has  proven  harmful  to  crop  development.  These 
conditions  persisted  in  July,  a  particularly  critical 
month  for  spring  grain  development,  and  con- 
tinued into  August. 

The  gravity  of  USSR  crop  damage  prospects 
and  probably  low  carryover  stocks  from  1974/75 
are  confirmed  by  the  recent  purchases  of  5.6  mil- 
lion tons  of  feed  grain  and  com  and  4.2  million 
tons  of  wheat  in  the  United  States.  In  addition,  the 
USSR  has  bought  around  5  million  tons  of  grain  in 
other  countries,  and  there  are  reports  they  are  con- 
tinuing to  buy  outside  of  the  United  States. 

Total  grain  production  in  the  USSR  is  estimated 
at  180  million  tons — 15  million  tons  below  last 
year.  This  latest  reduction  compares  with  the  So- 
viet plan  of  215.7  million  tons  for  the  1975  crop. 

The  reduction  in  the  Soviet  grain  harvest  for 
1975  now  points  to  a  total  grain  import  require- 
ment of  around  25  million  tons,  roughly  half  wheat 
and  half  feed  grains.  This  assumes  no  major 
change  in  Soviet  policy  toward  use  of  grain  for 
livestock  feed.  At  the  same  time,  there  may  also  be 
a  reduction  in  the  usual  4  to  5  million  tons  of  So- 
viet grain  which  is  available  for  export,  primarily 
to  East  European  countries. 


Dry  Weather  and  Floods  Reduce 
Eastern  Europe's  Crops 

Eastern  Europe's  coarse  grain  crop  is  estimated 
at  54  million  tons,  3  million  tons  less  than  esti- 
mated last  April  and  below  the  1974  level  of  pro- 
duction. Torrential  rains  and  subsequent  flooding 
during  the  last  week  of  June  and  first  week  of  July 
adversely  affected  crops  in  the  Danubian  count- 
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lies — Hungary,  northeastern  Yugoslavia,  and  Ro- 
mania. East  Germany  has  experienced  hot,  dry 
weather  which  has  inhibited  normal  crop  growth 
and  accelerated  grain  ripening. 


Western  Europe's  1 975  Crop  Down 

Western  Europe's  1975  coarse  grain  harvest  is 
estimated  down  about  1%  from  1974.  It  was  cool 
and  very  dry  in  the  northern  countries  but  rains  in 
July  brought  some  relief.  The  1975  barley  crop  is 
down  4%  but  com  production  is  up  6%.  Dry  weather 
has  curbed  the  coarse  grain  crops  in  France  and 
the  United  Kingdom.  Denmark,  Austria,  Greece, 
Norway,  and  Switzerland  will  have  less  production 
in  1975. 


South  Africa  Harvested  Smaller 
Corn  Crop  in  1 975 

South  Africa's  corn  crop  that  was  harvested  last 
spring  totaled  10.5  million  tons,  down  5%  from 
1974  though  still  a  large  crop.  Although  carryin 
stocks  were  high,  exports  for  1975/76  may  decline 
slightly  from  the  4.1  million  tons  estimated  for 
1974/75. 

Argentina's  Spring  Harvest  Down  Sharply 

The  Argentine  coarse  grain  harvest  last  winter 
and  spring  totaled  12.1  million  tons,  down  30% 
from  1973.  Wet  weather  was  a  primary  reason  for 
smaller  plantings  and  yields.  This  will  lead  to  re- 
duced coarse  grain  exports  for  1975/76  (July/June) 
from  the  8.5  million  tons  in  1974/75. 


WORLD  COARSE  GRAIN  PRODUCTION  * 

(ACTUAL  AND  LINEAR  TREND) 


I960  61 


1965  66  1970  71 

•IdcIlkJci  corn,  borley,  rye,  oolj  ond  lorghuni. 


1975/76 


USDA 


Economic  Reseorch  Service 
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Australia  Grain  Harvest  Estimated  Up  9% 

Australia's  coarse  grain  production  for  1975/76  is 
estimated  at  5.1  million  tons,  9%  above  1974.  After  a 
dry  start,  soil  moisture  improved  enough  to  get  the 
crop,  which  will  begin  to  be  heirvested  next  December, 
off  to  a  good  start. 

Output  Up  in  the  PRC  and  India 

The  Peoples  RepubUc  of  China  (PRC)  and  India 
together  produce  around  70%  of  Asia's  coarse  grain 
production  and  around  10%  of  world  output.  So  far, 
weather  in  the  PRC  has  been  excellent  and  1975 
coarse  grain  production  will  probably  exceed  sub- 
stantially last  year's  40.5  million  harvest.  India's 
southwest  monsoon  is  doing  well  this  year,  and 
most  of  the  country  has  received  above  normgil 
rainfall.  India's  coarse  grain  production  will  likely 
be  between  30.0  and  31.0  million  tons  in  1975,  up 
between  20%  and  24%  over  1974. 

Record  1975/76  Trade  Expected;  USSR 
Purchases  Highlight  the  Scene 

World  coarse  grain  trade  for  1975/76  (July-June) 
is  likely  to  be  near  the  record  of  78  million  tons  in 
1973/74.  The  major  development  on  the  import  side 
is  increased  USSR  demand  for  shipments  from  2.5 
million  tons  for  1974/75  (July-June)  to  10  to  15  mil- 
lion tons  for  1975/76.  On  the  export  side,  slightly 
larger  shipments  appear  to  be  coming  from 
Canada,  Australia,  Argentina,  and  Western  Eu- 
rope. U.S.  shipments,  which  account  for  well  over 
half  of  the  world  trade,  are  expected  to  be  up  sub- 
stantially. 

Stocks  Expected  to  Continue  Tight 

World  ending  stocks  for  1975/76  are  estimated 
at  53.93  million  tons,  up  15%  from  1974/75.  How- 
ever, when  U.S.  stocks  are  excluded,  stocks  would 
be  down  about  a  tenth.  This  reflects  the  recent  de- 
cline in  world  grain  prospects. 

World  Prices  Rise  in  Wake  of  USSR  Purchases 

U.S.,  c.i.f.  Rotterdam  corn  prices  have  moved  up 
since  May  after  declining  during  February-May, 
following  the  USSR  purchases  and  reduced  supply 
prospects  around  the  world.  However,  U.  S.  yellow 
com  prices  lag  behind  Argentina  plate  by  around 
70  cents  for  the  past  4  months  compared  with  the 
more  normal  30  to  40  cents.  This  price  differential 
is  unusually  wide  this  year  because  of  the  lower 
quality  of  last  year's  U.S.  com  crop. 


'Stock  data  are  based  on  an  aggregate  of  differing 
loced  marketing  years.  Accordingly  this  world  stock  level 
should  not  be  construed  as  representing  reserves  at  a 
fixed  point  in  time. 


CORN 

Crop  Estimated  at  5.8  Billion  Bushels 

The  nation's  com  crop  to  be  harvested  this  year 
was  estimated  at  5.8  billion  bushels  on  August  1, 
26%  above  the  short  1974  outturn  and  sUghtly 
above  the  5.6  biUion  crops  in  1971,  1972,  and  1973. 
Yield  prospects  are  especially  good  in  the  eastern 
portion  of  the  country  but  the  westem  Com  Belt 
experienced  dry  weather  in  July  and  early  August. 
In  the  first  half  of  August,  parts  of  the  westem 
portion  got  some  relief  from  thundershowers. 

Nationally  the  com  yields  were  estimated  to  av- 
erage 87  bushels  per  harvested  acre,  16  bushels 
more  than  last  year's  poor  yield.  Yields  in  the 
eastern  portion  of  the  Corn  Belt  were  forecast  at 
100  bushels  per  acre,  24  more  than  last  year;  in  the 
westem  Com  Belt  they  were  estimated  at  83 
bushels  compared  with  68  bushels  in  1974. 

With  the  carryover  this  fall  estimated  at  only 
around  335  million  bushels,  the  1975/76  com 
supply  is  forecast  at  6.2  billion  bushels,  20%  more 
than  in  1974/75  but  8%  below  the  record  supply  in 
1972/73. 

Turnaround  in  Corn  Feeding  Could 
be  Slower  than  Expected 

Feed  use  of  com  in  1974/75  will  plummet  an  es- 
timated 22%  in  response  to  feeders'  quick  adjust- 
ments to  the  high  feed  prices  last  fall.  Cattle  and 
hogs  are  the  major  pivot  points  in  ffeed  con- 
sumption, normally  accounting  for  about  60%  of 
domestic  feed  consumption.  In  analyzing  prospects 
for  1975/76  feed  demand,  we  are  faced  with  a  very 
weak  feed  demand  base.  June  1  hog  numbers  and 
producers'  intentions  to  farrow  this  fall  were  well 
under  last  year,  and  cattle  feeding  is  an  "iffy"  situ- 
ation. 

Hog  producers  likely  will  continue  to  be  tempted 
to  haul  their  farm  produced  com  to  market  instead 
of  feeding  it.  Although  profits  can  be  "locked  in" 
by  hedging  operations,  hog  producers  may  decide  it 
is  better  to  take  their  profits  on  the  grain  market 
rather  than  run  the  risks  and  uncertainties  of  ex- 
panding their  hog  operations.  The  broiler  industry 
currently  is  in  an  improved  profit  position.  But  the 
recent  surge  in  feed  prices  and  prospects  for  shp- 
ping  broiler  prices  this  fall  may  take  some  of  the 
edge  off  feed  demand  by  the  broiler  industr>'. 

Futures  prices  of  feeder  cattle,  com  and  protein 
feed,  and  fed  cattle  suggest  that  there  may  not  be 
enough  profit  incentive  to  get  an  abrupt  tum- 
around  in  cattle  feeding.  Because  they  have  been 
under  financial  stress  in  the  past  2  years,  many 
cattle  feeders  likely  will  wait  until  better  profit 
margins  can  be  reeilized  before  filling  up  feedlots. 

Consequently,  domestic  feed  use  likely  will  not 
increase  significantly  until  well  into  the  marketing 
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Selected  livestock  and  poultry  numbers 


Class 

Date 

1973 

1974 

Change 

Million 

Million 

Percent 

head 

head 

Hogs  and  piQS  U  S 

June  1 

60.0 

59.4 

-1 

Cattle  U.S. 

July  1 

On  feed  

13.1 

10.3 

-21 

Dairy  cows   

11.4 

11.2 

-2 

Other  cattle  

106.4 

117.5 

+  10 

Total   

131.1 

139.0 

+6 

Hens  and  pullets'  

July  1 

283 

278 

-2 

Broilers  slaughtered'    .  . 

July- 

Sept. 

746 

756 

+1 

Hens  and  pullets'  

Oct.l 

291 

277 

-5 

Broilers  slaughtered'    .  . 

Oct.- 

Dec. 

715 

551 

-9 

Hogs  and  pigs  U.S  

Dec.  1 

61.1 

55.1 

-10 

1974 

1975 

Change 

Million 

M  illion 

Percent 

head 

head 

Cattle  U.S. 

Jan.  1 

On  feed  

13.6 

10.2 

-25 

Dairy  cows   

11.3 

11.2 

■1 

Other  cattle  

102.8 

110.4 

+  7 

Total  

127.7 

131.8 

-^3 

k-lpn  c  3  n  fi  n  1 1 1 1     q  ^ 

Jan.  1 

295 

282 

-4 

Broilers  slaughtered'    .  . 

Jan.- 

724 

671 

-7 

Mar. 

Hogs  and  pigs 

(14  States)  

Mar.  1 

48.5 

40.3 

-17 

Cattle  on  feed 

(23  States)  

Apr.  1 

12.310 

8,452 

-31 

Hens  and  pullets'   

Apr.  1 

292 

277 

-5 

Apr.- 

Broilers  slaughtered'    .  . 

June 

770 

755 

-2 

Hogs  and  pigs  U.S 

June  1 

59.4 

48.2 

-19 

Cattle  U.S  

July  1 

On  Feed   

10.3 

10.0 

-3 

Dairy  cows   

11.2 

11.1 

-1 

Other  

117.5 

119.0 

+  1 

Total   

139.0 

140.1 

+  1 

Hens  and  pullets'  

July  1 

280 

269 

-4 

Broilers  placed  for 

July- 

Sept. 

774 

776 

0 

'  Laying  age.  ^  Under  Federal  inspection. 


season.  Domestic  feed  use  in  1975/76  is  projected  to 
total  around  3.5  to  3.8  billion  bushels,  compared 
with  3.25  billion  estimated  for  1974/75,  but  sub- 
stantially below  the  peak  volumes  in  1972/73  and 
1973/74. 


Deterioration  of  Soviet  Grain  Crop 
Strengthens  U.S.  Export  Demand 

In  each  of  the  past  3  marketing  years,  the  Soviet 
Union  imported  between  129  and  136  million 
bushels  of  U.S.  com.  In  1974/75  the  short  U.S. 
supply  limited  the  Soviet  takings  to  less  than  40 
million  bushels.  Last  fall,  the  Soviet  Union  was  ac- 
tually seeking  around  90  million  bushels,  but  be- 
cause of  the  short  U.S.  supply,  purchased  only 
about  40  million  bushels.  The  Soviet  Union  is  de- 
veloping its  livestock  and  poultry  industries  to  pro- 
vide more  meat,  milk,  and  eggs.  To  meet  its  goal  of 
high  meat  production,  it  appears  that  the  Soviet 
Union  will  have  to  import  grains  and  oilseeds  at 
least  for  the  next  few  years." 

In  the  wake  of  the  setback  in  1975  grain  produc- 
tion, the  Soviet  Union  scrambled  to  the  world 
market  seeking  large  quantities  of  grain.  The  So- 
viet negotiations  with  U.S.  exporters  included  5.6 
million  tons  of  feed  grains.  Though  these  sales  are 
for  optional  origin,  it  is  expected  that  most  of  the 
purchases  will  come  from  the  United  States  and 
will  be  com. 

U.S.  corn  export  demand  in  1975/76  is  projected 
at  a  record  level  range  between  1.3  and  1.5  billion 
bushels.  Since  455  million  bushels  had  been  sold 
as  of  August  10,  the  projection  allows  for  substan- 
tial additional  sales  to  the  Soviet  Union  and  other 
countries. 

Bookings  to  Other  Countries  Lagging 

Except  for  bookings  to  the  Soviet  Union,  export 
bookings  of  com  to  other  countries  for  shipment 
during  1975/76  are  lagging  behind  the  comparable 
period  of  a  year  earlier.  As  of  August  10,  about  266 
million  bushels  were  booked  by  U.S.  exporters  to 
known  and  unknown  destinations  (excepting  the 
USSR)  for  the  1975/76  season.  This  compares  with 
611  million  bushels  on  exporters'  records  last  year 
at  that  time.  No  com  had  been  booked  for  export  to 
the  Peoples  Republic  of  China  as  of  August  10. 

Last  year  the  deterioration  of  the  U.S.  com  crop 
spurred  export  bookings.  Commitments  (total  ex- 
ports and  outstanding  sales)  for  1974/75  peaked  in 
February  1975  at  1.4  billion  bushels.  Exports 
during  1974/75  will  total  about  1.1  billion  bushels, 
around  12%  below  1973/74. 

Feed  grain  crops  harvested  this  spring  in 
Southem  Hemisphere  countries  were  considerably 
below  the  large  crops  of  a  year  ago.  The  Argentine 
com  crop  at  287  million  bushels  was  down  a  fourth 
because  of  wet  weather  at  harvesttime  Thus,  avail- 
abilities of  Argentine  com  to  the  world  market  will 


^Based  on  article  "Soviet  Livestock  Complexes  Boost 
Meat  Output,"  Foreign  Agriculture,  July  7,  1975,  FAS, 
USDA. 


FdS-258.  SEPTEMBER  1975  11 


be  down  substantially  from  the  213  million  bushels 
shipped  during  April-March  1974/75. 

South  Africa's  com  crop  was  estimated  at  412 
million  bushels,  down  about  6%  from  the  record 
large  1974  crop.  South  Africa  will  have  ample  sup- 
plies to  export  but  restricted  transportation  and 
port  loading  facilities  will  limit  com  exports  from 
that  country  to  around  12  million  bushels  monthly. 

Prices;  Season  Pattern  and  Levels 

With  planting  weather  and  crop  prospects  favor- 
able through  June,  domestic  feed  demand  genereilly 
weak,  supplies  of  old  grain  tight,  and  export  de- 
mand strong,  com  prices  in  April-June  were  rela- 
tively stable — ranging  between  $2.75  and  $2.95  at 
Chicago.  But  in  July,  news  of  the  decline  in  crop 
prospects  in  the  USSR  coupled  with  pending  pur- 
chases of  grain  from  the  United  States  and 
Canada  brought  new  strength  in  grain  and  oilseed 
com  prices  rose  only  a  modest 
30  to  35C  a  bushel  in  July,  wheat  jumped  about  80<i: 
and  soybeans  soared  nearly  $1.25  a  bushel.  But  by 
late  July,  the  market's  concem  turned  to  weather 
as  U.S.  crop  prospects  began  to  decline.  Con- 
sequently, there  again  was  renewed  strength  as 
com  prices  moved  over  $3  per  bushel.  (Daily  prices 
at  Chicago  are  shown  on  page  27). 

The  indicated  com  crop  plus  prospective  strong 
export  demand  suggest  strong  prices  again  this 
fall.  However,  once  the  supply  has  been  estab- 
lished, domestic  feed  demand  plays  a  dominant 
market  role  in  determining  com  prices  because  it 
accounts  for  the  bulk  of  total  consumption.  How- 
ever, as  shown  below,  domestic  feeding  of  com  rel- 
ative to  total  use  has  slipped  in  recent  years. 


1967- 
71 

1972/ 
73 

1973/ 
74 

1974/ 
75 

1975/ 
76 

Aver- 
age 

£sfi- 
mate 

Projec- 
tion 

Domestic  Use: 

Feed  

Other   

Exports  

79 
8 
13 

72 
7 
21 

Percent 

71 
8 
21 

68 
9 
23 

68-63 
9 

23-28 

Total  

100 

100 

100 

100 

100 

After  market  prices  peak  late  this  summer,  they 
may  make  only  a  modest  seasonal  drop  at  har- 
vesttime.  Usually,  the  October-December  low  oc- 
curs in  early  November,  coinciding  with  the  peak 
grain  movement  at  harvest.  With  this  year's  crop 
maturing  a  week  to  2  weeks  earlier,  the  har- 
vesttime  low  could  be  in  October.  Daily  cash  prices 
at  Chicago  during  October-December  1974  ranged 
between  $3.22-$3.96  a  bushel.  If  the  5.85  billion 
bushel  crop  is  realized  and  exports  appear  headed 
for  another  record,  Chicago  prices  this  fall  may 
trade  in  the  range  of  $2.75-$3.25.  Weaker  cattle 


prices  and  seasonally  large  corn  supplies  will  tend 
to  sap  some  of  the  recent  market  strength.  But 
wheat  and  soybean  crop  and  demand  devel- 
opments will  bear  watching,  since  grain  and  oil- 
seed markets  generally  move  together. 

Feed  Demand  Effective  Price  Ceiling 

In  1974/75  U.S.  feeding  industries  made  very 
sharp  downward  adjustments.  In  essence,  over  the 
course  of  a  feeding  season  there  is  an  upper  limit 
to  prices  when  the  costs  and  retums  are  un- 
favorable for  the  component  that  accounts  for  70% 
of  com  demand. 


Costs  and  Returns  of  Feeding  Corn  Belt  Cattle  and  Hogs, 
Mid-July  1975 


Cattle 

Hogs 

Prices: 

Feeders,  $  per  cwt  

34.70 

110.25 

Corn,  $  per  bu  

2.72 

2.72 

8.45 

10.05 

Hay,  $  per  ton  

42.75 

20.66 

Production  costs,  cents  per  lb.'  : 

19.8 

20.1 

Feed  

18.0 

19.5 

Other   

5.6 

7.2 

Total  

43.4 

46.8 

Returns: 

Dec.  Futures 

cents  per  lb  

41.0 

48.4 

Net  margin 

cents  per  lb  

-2.4 

+  1.6 

Market  price 

50.0 

56.9 

'  Prorated  on  market  weight  of  animal:  steers,  1,050  pounds, 
hogs  220  pounds. 


Detailed  methodology  carried  in  April  1975  issue  of  Livestock 
and  Meat  Situation. 

If  livestock  and  poultry  prices  in  1975/76  are 
significantly  higher  than  in  1974/75,  producers 
could  afford  to  pay  higher  prices  for  feed.  However, 
the  record  large  cattle  herd  is  expected  to  maintain 
large  beef  output  and  dampen  rises  in  poultry  and 
other  livestock  prices  over  the  next  few  months.  In 
addition,  there  will  be  15%  to  20%  fewer  hogs  to 
feed  over  the  next  several  months  which  will  con- 
tribute to  a  weaker  feed  demand  by  the  pork  sector. 


SORGHUM 

Big  Crop  in  Prospect 

Farmers  this  year  are  expected  to  harvest  about 
811  million  bushels  of  sorghum,  29%  above  last 
year's  drought-shortened  crop.  Weather  has  been 
generally  good  in  the  major  growing  areas  of  the 
plains  States,  particularly  Texas  and  Oklgdioma, 
and  jdelds  on  August  1  were  forecast  at  55  bushels 
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per  acre,  10  more  than  in  1974.  Acreage  planted  to' 
sorghum  total  18.2  million  acres,  only  slightly 
above  the  17.7  million  seeded  in  1974. 

Supplies  to  Continue  Tight;  Domestic 
Use  Hinges  on  Cattle  Outlook 

The  prospective  sorghum  crop  will  allow  for 
some  recovery  in  1976  carryover  stocks  from  the 
small  20  million  bushels  expected  this  fall.  Sor- 
ghum use  in  1975/76  will  have  to  draw  largely 
from  1975  crop  sorghum.  Feed  use  in  1975/76  likely 
will  make  some  recovery  from  the  smgill  461  mil- 
lion bushels  forecast  for  1974/75.  There  may  have 
been  some  wheat  bought  for  feed  in  June  when 
wheat  was  priced  below  feed  grains.  Also,  the  large 
quantities  of  discounted  Yellow  Hard  Winter  Wheat 
are  a  possible  supply  for  feeders.  Since  wheat 
prices  in  July  soared  well  above  feed  grain  prices, 
feeders  probably  will  go  back  to  predominantly 
feed  grain  rations  this  fall. 

Since  cattle  feeding  has  been  unprofitable 
during  1974  and  part  of  1975,  cattle  on  feed  in  the 
States  that  produce  and  consume  most  of  the  sor- 
ghum crop  have  declined  sharply.  If  profits  from 
feeding  cattle  are  low  as  expected  this  fall,  feeding 
of  sorghum  during  the  first  half  of  1975/76  may  be 
sluggish.  But  if  fed  cattle  prices  should  hold  near 
current  levels  this  fall,  feed  use  would  be  larger. 
Domestic  feed  use  in  1975/76  is  estimated  between 
528  and  558  million  bushels,  up  from  this  season's 
estimated  461  million.  Much  of  the  increase  likely 
would  occur  in  the  latter  part  of  the  feeding  year. 


Cattle  on  feed  in  selected  Western  States 


State 

July  1, 
1975 

Change  from  July  1  — 

1974 

1973 

1,000 

Percent 

Percent 

head 

California   

748 

-22 

-37 

Arizona  

380 

-20 

-34 

New  IVlexico   

120 

-37 

-51 

Texas   

1,264 

-29 

-46 

Oklahoma   

187 

-19 

-30 

Kansas  

960 

+  17 

-22 

Nebraska  

950 

-15 

-35 

Colorado  

684 

+2 

-28 

Total  or  average  .  . 

5,293 

-15 

-36 

Exports  Expected  to  Continue  Large 

Sorghum  exports  in  1975/76  may  exceed  this 
year's  estimate  of  200  million  bushels  by  nearly 
40%.  This  growth  largely  hinges  on  Japan's 
feeding  industry,  which  faltered  this  year  because 
of  high  world  grain  prices  and  a  slowdown  in  the 
Japanese  economy.  If  the  expected  turnaround  in 
Japan's  economy  is  realized,  its  mixed  feed  in- 
dustry may  again  step  up  production.  The  Japa- 


nese government  has  suggested  annual  targets  for 
Japanese  purchases  of  about  315  million  bushels  of 
U.S.  com-sorghum.  As  of  August  10  about  39  mil- 
lion bushels  had  been  booked  by  U.S.  exporters,  to 
all  destinations,  well  below  the  135  million  of  a 
year  earlier. 

The  pace  of  U.S.  sorghum  exports  has  increased 
sharply  as  the  1974/75  season  winds  down.  This  is 
primarily  due  to  the  availability  of  new  crop  sor- 
ghum harvested  in  southern  Texas. 


U.S.  sorghum  exports  by  country  of  destination 


Country 

October-September 

October- 
June 

1972/73 

1973/74 

1974/75 

Million 

Million 

Million 

bushel 

bushel 

bushel 

Japan   

107.1 

117.7 

54.9 

Israel  

27.4 

23.1 

17.6 

Venezuela   

13.1 

16.4 

13.0 

Mexico   

4.2 

10.6 

18.7 

Netherlands  

5.3 

22.3 

1.7 

India  

27.5 

12.1 

.1 

Other  

27.6 

31.9 

27.7 

Total   

212.2 

234.1 

133.7 

Prices  Run  Up;  Excellent  Income 
Opportunity  for  Producers 

Sorghum  prices  at  Gulf  ports  in  recent  weeks 
have  risen  about  $1  per  cwt.  and  are  holding  at 
about  the  usual  relationship  of  92%  of  com.  Kansas 
City  sorghum  in  mid-August  was  quoted  at  $5.15 
per  cwt.,  well  under  the  record  $6.15  mark  of  a  year 
ago.  With  grain  crop  prospects  less  favorable  than 
earlier  this  summer,  export  demand  strong,  and 
some  pickup  in  cattle  placements,  sorghum  prices 
likely  will  continue  strong  into  the  main  harvest 
but  may  soften  this  autumn  if  the  corn  market 
slips.  Last  year  at  this  time,  the  sorghum  crop 
prospects  were  down  about  a  third  from  the  year- 
earlier  crop  and  farm  prices  were  up  39%,  at 
around  $5.00  per  cwt.  Presently,  crop  prospects  are 
up  about  30%  from  the  1974  crop  while  mid-August 
market  prices  were  down  only  about  15%. 

OATS 

The  1975  oat  crop  was  forecast  as  of  August  1  at 
698  million  bushels,  12%  above  last  year's  drought- 
stricken  crop  and  5  percent  more  than  the  1973 
crop.  The  August  1  crop  estimate  was  down  from 
the  July  1  estimate  as  a  result  of  dry  and  hot  July 
weather  in  major  oat  producing  States.  Yield  per 
harvested  acre  was  expected  to  average  50.1 
bushels,  up  3.5  bushels  from  1974  but  2.6  bushels 
less  than  the  July  1  estimate. 

On  August  1,  the  oat  harvest  was  nearing  com- 
pletion in  Iowa,  active  in  South  Dakota,  Min- 
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nesota,  Wisconsin,  and  Illinois,  and  just  getting  a 
good  start  in  North  Dakota. 

With  July  1  carryover  down  28%  to  184  million 
bushels,  the  larger  crop  boosts  the  1975/76  supply 
to  slightly  above  last  year's  876  million  bushels. 
Feed  use  in  1975/76  is  expected  to  be  between  570 
million  and  630  million  bushels;  use  for  food,  seed, 
and  industry  is  expected  to  be  95  million  bushels; 
exports  between  20  million  and  30  million  bushels. 
Carryover  stocks  on  July  1,  1976  likely  will  be  137 
million  to  187  million  bushels. 

The  1974/75  oat  supply  was  876  milUon  bushels, 
19%  less  than  the  year  before,  due  both  to  a  smaller 
1974  crop  and  a  smaller  carryin.  As  a  result,  do- 
mestic usage,  exports,  and  carryover  stocks  all 
were  smaller  than  in  1973/74.  Domestic  feed  use  at 
588  million  bushels  was  down  12%;  food,  industry, 
and  seed  use  at  93  million  was  down  5%;  exports  at 
11  miUion  were  down  by  more  than  four-fifths.  Oat 
stocks  on  June  30  were  184  million  bushels, 
sharply  below  the  low  carryover  of  255  million 
bushels  last  year. 


U.S.  oat  exports  by  country  of  destination 


Country 

July-June 

1972/73 

1973/74 

1974/75 

Million 

M  illion 

Million 

bushel 

bushel 

bushel 

USSR   

2.5 

Germany,  West  .... 

6.3 

21.8 

1.1 

Japan   

4.3 

1.6 

.3 

Italy   

3.3 

3.8 

Poland  

5.7 

2.5 

Nettierlands  

1.1 

2.8 

.5 

Switzerland  

.4 

2.7 

1.1 

Unidentified   

14.4 

2.3 

Other   

1.7 

3.9 

2.0 

Total   

19.6 

56.7 

9.8 

Oat  prices  received  by  farmers  averaged  $1.50 
per  bushel  in  1974/75,  up  from  $1.18  the  year  be- 
fore and  the  highest  ever.  Prices  averaged  $1.45  in 
July,  4  cents  less  than  in  June  but  8  cents  more 
than  a  year  earlier.  In  mid-August,  No.  2  extra 
heavy  white  oats  were  around  $1.77  per  bushel  at 
Minneapolis. 

In  the  July  1974-June  1975  oat  marketing  year, 
market  prices  of  oats  increased  relatively  more 
over  the  year  before  than  did  corn  prices.  Prices  of 
No.  2  extra  heavy  white  oats  at  Minneapolis  aver- 
aged $1.70  per  bushel,  27%  more  than  the  $1.34  the 
year  before.  Prices  of  No.  2  yellow  com  at  Chicago 
averaged  $3.25  per  bushel,  19%  more  than  the  year 
before.  In  July  1974-June  1975,  the  oat  price  aver- 
aged 52.3%  of  the  corn  price,  up  from  49.1%  the 
year  before. 

When  corn  prices  began  to  rise  in  late  July  to 
stay  generally  above  $3.00,  oat  prices  also 
strengthened  but  relatively  a  little  more.  From  late 


July  through  mid-August,  market  prices  of  oats  av- 
eraged 53.7%  of  com  prices. 

As  of  June  1,  1975,  the  standards  for  oats  were 
revised  to  increase  the  minirrium  test  weight  re- 
quirement for  grade  U.S.  No.  2  from  32  pounds  to 
33  pounds.  Some  other  U.S.  standards  for  oats  also 
were  revised.  The  revised  standards  were  reported 
in  the  Federal  Register  of  September  5,  1974  (39 
F.R.  32124). 

BARLEY 

1975  Production  up  Sharply 

The  1975  barley  crop  was  forecast  at  389  million 
bushels'  as  of  August  1,  26%  more  than  the  1974 
crop.  Flood  damage  in  the  Red  River  Valley  of  the 
North  em  Plains  apparently  caused  only  minor 
damage  to  the  barley  crops  in  North  Dakota  and 
Minnesota.  In  North  Dakota  August  1  yield  pros- 
pects were  lowered  1  bushel  from  July  1  to  40 
bushels  per  acre,  half  again  as  much  as  last  year's 
poor  yield.  The  Minnesota  barley  yield  was  lowered 
2  bushels  to  43  bushels  per  acre — still  a  relatively 
high  yield. 

Domestic  use  for  feed  in  1975/76  is  projected  at 
between  170  and  210  million  bushels;  use  for  food, 
industry,  and  seed  is  projected  at  160  miUion 
bushels. 

The  USSR  bought  1.1  milhon  metric  tons  (50.5 
million  bushels)  of  barley  in  July  through  a  U.S. 
commercial  grain  firm.  However,  the  seller  has  the 
option  of  substituting  com  for  barley,  and  the  grain 
supplied  need  not  be  of  U.S.  origin. 

By  mid-August,  prices  of  No.  3  or  better  feed 
barley  at  Minneapolis  were  around  $2.85  per 
bushel,  up  from  around  $1.95  in  mid-July.  Prices  of 
No.  3  or  better  malting  barley  at  Minneapolis  were 
around  $3.60,  down  from  $3.68  in  mid-July. 

Prices  received  by  farmers  for  barley  averaged 
$2.72  per  bushel  in  197^/75,  compared  with  $2.13 
in  1973/74.  In  July,  prices  received  averaged  $2.35, 
2  cents  more  than  a  year  earlier.  Market  prices  of 
both  feed  and  malting  barley  fluctuated  consid- 
erably during  July  and  early  August. 

Recap  of  1974/75 

In  the  July  1974-June  1975  marketing  year,  use 
of  barley  for  feed  totaled  176  million  bushels,  down 
a  fourth  from  1973/74.  This  reflected  a  reduction  in 
the  1974/75  supply  and  higher  barley  prices  in  re- 
lation to  corn  prices.  Prices  of  No.  3  or  better  feed 
barley  at  Minneapolis  averaged  $2.52  per  bushel  in 
1974/75,  up  from  $2.10  the  year  before.  In  relation 
to  prices  of  No.  2  yellow  com  at  Chicago,  this  feed 
barley  price  averaged  77.5%  in  1974/75,  up  from 
76.9%  in  1973/74. 

Barley  use  for  food,  industry,  and  seed,  however, 
at  156  million  bushels,  was  slightly  larger  than  the 
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150  million  bushels  used  in  1973/74.  Prices  of  No.  3 
or  better  malting  barley  (Choice)  at  Minneapolis 
averaged  $4.23  per  bushel,  half  again  as  high  as 
the  average  of  $2.79  in  1973/74. 


U.S.  barley  exports  by  country  of  destination 


Country 

July-June 

1972/73 

1973/74 

1974/75 

Million 

Million 

Million 

bushel 

bushel 

bushel 

USSR   

7.3 

.6 

- 

Canada   

4.9 

22.0 

16.4 

11.4 

Czechoslovakia  

,7 

Germany,  West  .... 

5.2 

7.0 

.1 

Japan  

4.2 

2.1 

3.9 

Poland  

2.7 

5.1 

.9 

2.0 

2.9 

Mexico   

1.3 

7.6 

9.5 

China  (Taiwan)  .... 

.5 

4.4 

4.6 

Italy   

1.4 

3.7 

.8 

Unidentified  

6.3 

25.7 

5.0 

Other   

3.9 

5.2 

6.7 

Total   

62.4 

85.3 

38.3 

Domestic  use  of  barley  totaled  332  million 
bushels  in  1974/75,  down -from  387  million  in  1973/ 
74.  Exports  of  40  million  bushels  also  were  smaller, 
down  from  88  million.  Barley  stocks  on  July  1  were 
75  million  bushels,  the  smallest  carryover  in  many 
years. 

HIGH-PROTEIN  FEEDS 

Soybean  meal — A  large  soybean  crop,  estimated 
at  1,458  million  bushels  on  August  1,  coupled  with 
a  big  220  million  carryover  of  old  beans  on  Sep- 
tember 1  will  provide  an  abundant  supply  for  do- 
mestic and  export  requirements.  Domestic  crush- 
ings  in  1975/76  are  projected  to  range  between  725 
and  775  million  bushels.  This  would  yield  around 
17.2  to  18.4  million  short  tons  of  meal  and  com- 
pares with  production  of  16.5  million  in  1974/75 
and  the  record  19.7  milUon  in  1973/74.  The  sharp 
drop  in  1974/75  crushings  was  due  to  reduced  de- 
mand in  both  domestic  and  export  markets.  Do- 
mestic meal  use  in  1975/76  probably  will  make  a 
moderate  recovery  of  around  10%  from  this  year's 
estimated  12.2  million  tons,  which  was  down  25%. 
Prospects  for  protein  feed  for  cattle  and  hog 
feeding  is  rather  sluggish  but  protein  feeding  by 
the  poultry  and  dairy  sectors  likely  will  be  strong. 

In  1974/75  protein  feed  generally  was  a  rela- 
tively better  buy  than  grain.  Consequently,  protein 
feeds  probably  were  used  in  feed  rations  to  the 
maximum  practical  extent  (see  page  6).  Even 
though  overall  protein  consumption  fell  because 
fewer  animals  were  on  feed,  the  decline  was  far 
less  than  the  decline  for  grains.  With  large  supplies 


of  soybeans,  it  appears  that  in  1975/76  protein 
feeds  may  again  be  priced  cheaper  relative  to  grain 
concentrates. 

Soybean  meal  prices  (44%  protein  Decatur)  fell 
from  $168  per  ton  in  October  1974  to  around  $115 
last  spring.  Prices  earlier  this  summer  were  rela- 
tively stable  before  showing  strength  in  July  and 
August.  But  prices  by  mid-August  were  up  to  $144 
per  ton.  This  rise  is  associated  with  stronger  price 
movements  in  grain  markets  and  oilseed  crop  un- 
certainties abroad.  The  May  Feed  Situation  pointed 
out  that  prices  this  fall  could  be  under  summer 
levels  if  a  large  bean  crop  is  reedized.  We  still  sub- 
scribe to  that  prediction  because  of  prospects  for 
continued  sluggish  feed  demand  this  fall,  but  a 
sharp  drop  in  prices  is  not  anticipated.  The  pro- 
cessing industry's  response  to  crushing  margins 
will  bring  product  supplies  in  line  with  demand. 
Therefore,  despite  prospects  for  an  abundant 
supply  of  soybeans,  if  crushing  demand  continues 
weak,  meal  prices  this  fall  will  still  average  well 
above  $100  per  ton. 

Cottonseed  meal — An  18%  smaller  1975  cotton 
crop  is  in  prospect  (August  1),  so  cottonseed  avail- 
able to  crushers  will  be  down  accordingly.  August 
1  stocks  of  old  seed  probably  were  lower,  so  smaller 
supplies  of  meal  at  1.8  million  tons  again  are  in 
prospect  for  1975/76,  down  from  the  2.0  million 
tons  in  1974/75. 

Cottonseed  meal  (41%  protein  Memphis)  fell 
from  $158  a  ton  in  the  summer  of  1974  to  $115  in 
June.  During  July  through  mid-August,  prices  av- 
eraged mostly  $10  to  $15  higher,  following  the 
same  course  as  soybean  meal  prices.  The  offset  of 
sluggish  feed  demand  coupled  with  smaller  sup- 
plies of  cottonseed  may  tend  to  support  fairly 
stable  meal  prices  over  the  next  few  months.  But  if 
cattle  placements  continue  to  pick  up,  cottonseed 
meal  prices  may  average  nearer  to  soybean  meal 
than  the  traditional  $10  to  $15  spread. 

Fishmeal — Production  in  the  United  States  so  far 
this  season  continues  to  lag  last  year's  pace. 
During  October  1974-July  1975,  domestic  produc- 
tion of  fishmeal  and  solubles  (dry  basis)  totaled 
245,800  tons,  about  10%  less  than  a  year  earlier. 
Thus,  U.S.  fishmeal  output  may  fall  a  bit  short  of 
the  375,000  tons  last  year. 

Fishmeal  imports  through  June  totaled  56,700 
tons,  substantially  more  than  the  17,000  tons  a 
year  earlier.  But  exports  during  October-Jime  to- 
taled 12,000  tons,  down  sharply  from  the  46,000 
tons  a  year  earlier.  If  production  totals  about 
350,000  tons  and  net  imports  are  about  50,000  tons, 
fishmeal  supplies  available  to  the  poultry  industry 
would  total  around  400,000,  about  a  tenth  more 
than  the  smedl  volume  in  1973/74. 

Peruvian  fishmeal  production  in  1975  is  pro- 
jected at  near  1.2  million  tons,  compared  with  0.9 
million  tons  in  1974  and  the  1.8  million  average  for 
1967-71. 
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After  consistently  declining  from  about  $300  per 
ton  last  fall  to  $220  in  June,  fishmeal  prices  (East 
Coast)  have  strengthened  to  around  $250  by  mid- 
August.  This  vigor  in  prices  probably  stems  from 
the  vibrations  of  the  grain  markets  rippling 
through  the  protein  markets,  as  well  as  a  rather 
optimistic  near-term  outlook  for  the  U.S.  broiler  in- 
dustry. Fishmeal  prices  may  continue  firm  but 
changes  likely  will  parallel  those  of  soybean  meal. 

Tankage  and  meat  meal — Production  for  use  in 
animal  feeds  during  October-June  1974/75  totaled 
1,477,000  tons  7%  above  a  year  earlier.  The  in- 
crease in  tankage  and  meat  meal  output  is  due  to 
increased  slaughter  of  cattle.  However,  output  may 
begin  to  taper  off  within  the  next  few  months. 
Heavy  slaughter  of  cattle  probably  will  continue 
unabated  for  awhile,  but  sharply  declining  hog 
slaughter  must  eventually  result  in  reduced  output 
of  tankage  and  meat  meal.  In  the  meantime,  de- 
mand for  this  protein  feed  will  continue  low,  since 
most  of  it  goes  into  swine  rations. 


Meal  prices  (50%  protein  Chicago)  during  Oc- 
tober-July 1974/75  averaged  $147  per  ton,  about 
$50  under  a  year  earlier.  Tankage  (60%  protein 
Chicago)  averaged  $157  during  that  period,  about 
$40  per  ton  under  the  year  before.  Prices  of  these 
protein  feeds  were  running  at  about  $165-$175  per 
ton  in  early  August.  Prices  could  ease  slightly  by 
fall,  but  would  maintain  their  typical  relationship 
with  soybean  meal. 

HAY 

As  of  August  1,  indicated  1975  hay  production 
totaled  130  million  tons,  3%  more  than  the  output 
in  1974.  Increases  in  both  acreage  for  harvest  and 
yield  accounted  for  the  larger  crop.  Harvested  ac- 
reage is  61.5  million  acres,  up  2%  from  1974,  while 
indicated  yield  per  harvested  acre  is  2.12  tons  com- 
pared with  2.10  tons  a  year  earlier.  Carryover  on 
May  1  was  18.6  million  tons,  down  over  one-fourth 
from  May  1974  and  is  the  lowest  since  1965.  This 
carryover  together  with  the .  production  indicated 
would  result  in  a  1975/76  hay  supply  about  2% 
below  1974/75. 

Hay  production  in  the  West  North  Central 
States  is  about  16%  higher  than  in  1974.  Indicated 
output  is  also  up  in  the  East  North  Central  States 
but  is  below  1974  in  the  other  regions.  Beginning 
in  July,  short  moisture  supplies  limited  the  ton- 
nage from  second  and  third  cutting  in  many  areas. 

Hay  prices  have  been  high  thus  far  into  the 
1975/76  season,  reflecting  record  cattle  numbers 
and  more  roughage  feeding.  The  average  farm 
price  for  all  hay  (baled)  was  $56.30  per  ton  in  May, 
the  highest  monthly  price  of  record.  By  July  the 
price  had  dropped  to  $51.20  but  this  was  still  6% 
above  1974  and  41%  above  1973.  The  July  price  de- 
clined nearly  5%  in  California  from  a  year  earlier, 
but  increased  in  other  representative  States  (table 
2).  Nationally,  the  average  farm  price  for  alfalfa 
hay  in  July  was  $54.40,  up  more  than  5%  from  July 
1974.  Hay  prices  have  remained  strong  even 
though  pasture  and  range  feed  conditions  across 
the  Nation  were  generally  more  favorable  than  in 
1974  and  average.  Lower  prices  for  com  and  other 
feed  concentrates  would  tend  to  reduce  usage  of 
hay  in  1975/76.  However,  the  record  large  cattle  in- 
ventory (140.1  million  head  on  July  1)  should  main- 
tain the  strong  demand  for  hay.  Thus,  any  large 
drop  in  hay  prices  in  1975/76  appears  unlikely. 
Weather  stress  on  pastures  in  the  North  Central 
States  may  lead  to  abnormally  high  seasonal 
prices  in  late  summer  and  early  fall. 
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Table    2. --Hay  (all):    Acreage,  supply,  disappearance,  and  prices,  1971-75 


Item 

Unit 

1971/72  : 

1972/73 

1973/7')-  : 

197^^/75  ': 
prel.  1 

1975/76 

Acreage  harvested 

Mil.  acres 

61. h 

59.8 

62.1 

60.5 

61.5 

Yield  per  acre 

Tons 

2.10 

2.15 

2.17 

2.10 

2.12 

Carryover  (t'fey  l) 

Mil.  tons 

22.2 

25.5 

2i+.3 

25.5 

18.6 

Production 

129.1 

128.6 

131^. £ 

127.0 

130.2 

Supply 

,, 

151.3 

15^4-. 1 

159.1 

152.5 

148. 8 

Di  sa  ppeara  nee 

„ 

125.8 

129.8 

133.6 

133.9 

Roughage -Consuming 
Animal  Units  (RCAU) 

91.1 

93.2 

99.5 

104.7 

103.9 

Supply  per  RCAU 

Tons 

1.66 

1.65 

1.60 

1.U6 

1.43 

Disappearence  per  RCAU 

Tons 

1.38 

1.39 

1.3'+ 

1.28 

Season  price  received 
by  farmers 

$  per  ton 

28.10 

31.30 

i+l.oO 

50.60 

Sold  by  farmers 

Mil.  tons 

25.0 

25.8 

27.3 

25.7 

Proportion  of  crop 

Percent 

19 

20 

20 

20 

Value  of  production 

$  Mil. 

3,336 

3,732 

5,023 

5,770 

Value  of  sales 

$  Mil. 

704 

808 

1,135 

1,302 

1/  August  1  indications. 


Table    3  .--Hay  production  and  prices  received  by  fanners 


Year 

North 
Atlantic 

East 
North 
Central 

V/est 
North 
Central 

South 
Atlantic 

South 
Central 

Western 

United 
States 

-  -  -  -  Million  tons 

1972 

10.3 

21.8 

45.7 

5.6 

15.0 

30.2 

128.6 

1973 

11.9 

22.8 

44.4 

6.0 

19.1 

30.6 

134.8 

1974  prel. 

11.7 

21.8 

39.6 

5-9 

17.1 

30.9 

127.0 

1975  1/ 

11.3 

22,6 

45.9 

5.8 

14.0 

30.6 

130.2 

July 

Pennsyl- 
vania 

V/isconsin 

Kansas 

Georgia 

Texas 

Colorado 

California 

-  -  -  -  Dollars  per  ton  -  -  -  - 

1972 

37.00 

25.00 

25.00 

38.00 

35.50 

31.00 

34.50 

1973 

34.00 

27.50 

30.00 

35.00 

32.50 

41.00 

42.00 

1974 

37.50 

29.00 

41.00 

37.00 

45.50 

45.50 

62.00 

1975 

49.50 

44.00 

44.50 

41.00 

48.00 

53.50 

59.00 

1/  August  1  indications. 
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Table    10.  ~~      FEEDGRAINS:     World  trade,  production,  stocks  and  consumption  for 
1972-73,   1973-74,   1974-75,  and  forecast  levels  for  1975-76 
Years  beginning  July  1 
(In  million  metric  tons) 


Projected 

for  1975-76 

Country  or  region 

1972-73 

1973-74 

1974-75 

as  of 

as  of 

Jul  15 

Aug  15 

Exports:  1/ 

Canada 

4.0 

2.7 

2.2 

2.1 

2.1 

Austral ia 

1.6 

1.9 

2.7 

2.2 

2.7 

Argentina 

4.2 

8.2 

8.5 

5.1 

6.3 

South  Africa 

3. 1 

0.4 

3.5 

3.4 

3.7 

Thailand 

1 . 1 

2 .  3 

2 . 1 

2 . 5 

2.5 

Sub- total 

14.0 

15.5 

19.0 

15.3 

17.3 

W.  Europe 

10.1 

13.6 

11.2 

13.8 

11.4 

(Excluding  intra  EC-9) 

(3.8) 

(3.6) 

(2.6) 

(2.7) 

(1.9) 

All  Others 

3.3 

4.9 

3.8 

4.1 

4.1 

Total  non-U. S. 

27.4 

34.0 

34.0 

33.2 

32.8 

USA  y 

35.4 

43.8 

34.4 

38.  3 

43.3  3/ 

World  total 

62.5 

^7.S 

68.4 

71.5 

76.1 

(World  total  excluding 

(56.5) 

(67.8) 

(59.8) 

(60.4) 

(66.6) 

intra  EC-9) 


W.  Europe 

27.7 

34.6 

31.7 

31.3 

31.3 

(Excluding  intra  EC-9) 

(21.4) 

(24,6) 

(23.1) 

(20.2) 

(21.8) 

Japan 

12.0 

14.0 

12.7 

13.0 

13.0 

USSR 

5.9 

6.1 

2.5 

8.0 

13.0 

E.  Europe 

5.0 

3.5 

5.7 

5.0 

5.0 

All  Others 

12.2 

19.6 

15.8 

14.2 

13.8 

World 

total 

62.8 

77.8 

68.4 

71.5 

76.1 

(World  total 

excluding 

(56.5) 

(67. S) 

(59.8) 

(60.4) 

(66.6) 

intra  EC-9) 


Canada 

18.8 

18.4 

15.6 

17.9 

16.5 

Aus  tral ia 

3.6 

4.7 

4.7 

5.1 

5.1 

Argentina 

15.7 

17.0 

12.1 

15,5 

16.3 

South  Africa 

4.5 

U.9 

10.9 

9.6 

9.6 

Thailand 

1.4 

2.5 

2.7 

3.1 

3.1 

USSR 

70.4 

96.5 

96.8 

90.0 

80.0 

W.  Europe 

80.4 

82.8 

84.3 

85.7 

83.9 

E.  Europe 

55.2 

54.0 

54.8 

54.9 

54.3 

All  other  foreign 

127.3 

133.2 

139.0 

142.1 

142.3 

Total  foreign 

377  .3 

421.0 

420.9 

423.9 

411.1 

USA 

182.0 

186.6 

150.3 

196.1 

188.9 

World  total 

559.3 

607.6 

571.2 

620.0 

600.0 

Consumption :     V  ^/ 

USA  158.0  155.9  123.5  144.7  137.1  8/ 

USSR  ^/  75.4  99.3  100.8  94.0  92.5 

All  other  foreign  343.9  354.  3  354.5  368.2  363.1 

World  total  577.3   609.8  578.8  606.9  592.7 


Stocks,  ending:  3/  7/ 

World  total  56.4   54.  2  46.6  58.9  53.9 


_1/    Corn,  barley,  oats,  and  sorglium,  excluding  products. 

"11     Includes  transhipments  through  Canadian  ports  but  excludes  products. 

3/    Rye,  corn,  barley,  oats  and  sorghum. 

4/    Production  data  include  all  harvests  occurring  within  the  July-June  year  indicated,  except 

that  small  grain  crops  from  the  early-harvesting  Northern  Hemisphere  areas  are  "moved  forward"; 

i.e.,   the  May  1975  harvests  in  areas  such  as  India,  North  Africa,  and  southern  USA  are  actually 

included  in  "1975-76"  accounting  period  which  begins  July  .1,  1975. 
V    Consumption  data  are  based  on  an  aggregate  of  differing  local  marketing  years.     For  countries  for 

which  stocks  data  are  not  available,  (excluding  the  USSR)  consumption  estimates  represent  "apparent" 

consumption,  i.e.,  they  are  inclusive  of  annual  stock  level  adjustments. 
bj     Includes  estimated  waste  due  to  excess  moisture  and  foreign  material. 

2J    Stocks  data  are  based  on  an  aggregate  of  differing  local  marketing  years  and  should  not  be 
construed  as  representing  world  stock  levels  at  a  fixed  point  in  time.     Stocks  data  are 
not  available  for  all  countries  and  exclude  such  as  the  People's  Republic  of  China  and  parts 
of  Eastern  Europe;   the  world  stock  levels  have  been  adjusted  for  estimated  year-to-year  changes 
in  USSR  grain  stocks,  but  do  not  purport  to  include  the  entire  absolute  level  of  USSR  stocks. 
U.S.   trade  and  consumption  projections  for  1975/76  are  mid-points  of  the  official  range  estimates. 

Source:     Foreign  Agriculture  Circular.  FG-11  75,  FAS,  USDA,  Washington,  D.C. 
20250,  August  1^,  1975" 
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Table  11^ — Argentine  and  Republic  of  South  Africa  feed  grains: 
Acreage,  yield,  supply  and  disappearance  1969-75 


Acreage  . 

Yield 

Supply 

Diss  ppG3 1*8  ncc 

'.  Beginning 

year 

harvested  ; 

per 

;  Production  : 

Total  : 

Domestic 

'■      E        t  • 

.  xp 

Tota  1 

for  grain  ; 

acre 

!    stocks  1/ 

Mil.  acres 

-  -  Million  bushels  -  - 

-CORN 

Apr. -Mar. 

1969 

0.0 

1 

270 

271 

123 

11*7 

270 

9-9 

37*2 

0 

368 

368 

151 

217 

368 

IQYl 

10 .0 

2_ 

391 

392 

131* 

253 

387 

1Q72 

7  8 
1  •  0 

^i? 

231 

236 

155 

Ov 

235 

8.8 

40 .2 

21 

351* 

375 

159 

199 

197k  2/ 

8^9 

1+3.7 

17 

390 

1*07 

169 

213 

8.9 

32.2 

25 

28T 

312 

157 

150 

307 

ARGEMTINA  -SORGHUM 

Apr . -War . 

3.2 

30.6 

0 

98 

98 

1*1 

57 

98 

xy  (U 

4 .0 

32. b 

0 

150 

150 

81* 

DD 

150 

1971 

5.5 

33.3 

0 

183 

183 

85 

96 

181 

1972 

3-5 

26.6 

2 

93 

95 

73 

22 

95 

1973 

5-3 

11 

181 

192 

88 

95 

183 

T  QTk  0  1 

5-9 

3'*-7 

9 

'205 

214 

85 

111 

196 

1  07^^  ^  / 

J-yi?  2/ 

5-7 

2U.2 

16 

138 

ISl* 

87 

71 

158 

REPUBLIC  OF  SOUTH  AFRICA-CORN 

May -Apr . 

V245 

1969 

13.5 

17.7 

30 

195 

175 

26 

201 

1970 

12.8 

19.9 

21*3 

V290 

209 

51 

260 

1971 

12.2 

2l^.9 

30 

339 

V370 

210 

97 

307 

1972 

13.6 

27.1 

63 

369 

432 

209 

11*3 

359 

1973 

8.9 

18.4 

79 

161* 

21*3 

219 

6 

225 

1974  2/ 

11.0 

39-7 

18 

U37 

1*55 

232 

138 

370 

1975  3/ 

11.1 

37.1 

86 

Ul2 

1<98 

236 

1U5 

381 

1/  Unofficial  estimates.    2/  Preliminary.    3/  Projected,    h]  Includes  imports 


Grain  and  Feed  Division,  Foreign  Agricultural  Service,  USDA. 


Table  12. — Com  exports  (grain  only) 
(Year  beginning  October) 


Destination 

1972/73 

:  1973/71* 

(Prelim.) 

197''/75 

Bookings 

:  Exported 
:  Oct . -June 

:  197lt/75 

:  July-Sept.  : 

:        1975  : 
: Bookings  1/  : 

Season 
Total 

1975/76 
Aug.  10 

-  -  Million  bushels  -  -  -  - 

European  Community 

1*32 

387 

333 

97 

1*30 

82 

Other  West  Europe 

115 

163 

162 

13 

175 

10 

East  Europe 

29 

36 

eu 

5 

89 

53 

USSR 

132 

129 

33 

1 

3U 

2/  189 

Japan 

252 

251 

1U8 

72 

220 

54 

Republic  of  China  (Taiwan) 

23 

12 

11 

2 

13 

2 

Peoples  Republic  of  China 

J*9 

59 

India 

* 

* 

Other  Asia 

59 

33 

33 

3 

'36 

8 

Africa 

11* 

28 

26 

U 

30 

3 

Western  Hemisphere 

111* 

128 

91 

9 

100 

8 

Subtotal 

1,226 

921 

206 

1,127 

409 

Other 

23 

15 

3/11 

26 

3/  46 

Grand  Total 

1,21*2 

1,226 

936 

217 

1.153 

455 

\j  Based  on  undelivered  reported  sales;  subject  to  modification,  deferral  or  cancellation  by  mutual  agreement  of  buyer-seller. 
11  Includes  181  million  bushels  contracted  as  optional  origin,     "ij  Unidentified  destinations.     *  Less  than  500,000  bushels. 
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Table   14.--Average  price  received  by  farmers,  United  States,  by  months,  1971-75 


Year  : 

begin- 
ning 

October 

Oct. 

Nov.  • 

Dec.  '■ 

Jan.  • 

Feb.  = 

Mar.  • 

Apr.  • 

May  = 

June  • 

July  • 

Aug.  • 

Sept. = 

Average 
weighted 
by  sales 

___.l/_.  . 

1971  ': 

1972  : 

1973  : 

1975  : 

1971  : 

1972  : 

1973  : 
197^*  : 
1975  : 

Dollars 
CORN,  per  bushel 

1.00        .97^4.    1.08      1.09      1.09      1.10      1.13      1.15      1.13      l-l^^      1.15      1.22  1.08 
1.19      1.20      1.42      1.39      1.35      1.37      l.'+2      1.61      1.99      2.03      2.68      2.15  1.57 
2.17      2.18      2.39      2.59      2.76      2.68      2.kl      2. 1+5      2.57      2.91      3.37      3.30  2.55 
3.32     3.27     3.07     2.86     2.67     2.68    2.66     2.68     2.72  2/2.95 

SORGHUM,  per  100  pounds 

1.76     1.78     1.86     1.89     1.86     1.87     1.87     1.88     1.90     1.98     2.05     2.11  1.87 
2.09     2.19     2.72     2.72     2.60     2.60     2.56     2.66     3.10     3.h6     3.6h     3.87  2.1+5 
3.65     3.66     3.83     1+.03     1+.38     1+.25     3.78     3.59     3.59     ^-13     5.07     5.30  3.82 
5.78     5.85     5-33     1+.96     11.21     4,03     4.15     4.21     4.15     4.25  2/5.00 

Year  : 
begin- 
ning 

.,,  ..J,uly_  . 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

l^r . 

Apr. 

May 

June 

Average 
weighted 
by  sales 
1/ 

1971 
1972 
1973 
197i^ 
1975 

1971 

1972 
1973 
197^+ 
1975 

Dollars  per  bushel 
OATS 

.626      .555      -574      .581      .595      .622      .638      .636      .638      .635      .638      .666       .605  " 
.655      .623      .645      .671      .700      .806      .811      .776      .771      .774      .796      .904  .725 
.855    1.13     1.09     1.14     1.13     1.20     1.32     1.44     1.40     1.24     1.27     1-30  I.18 

1.37     1.55     1.57     1.68     1.70     1.70     1.62     1.58     1.46     1.51     1.54     1,49  2/1.50 

l.'^5 

BARLEY 

1.07        .868      .919      .960    1.02      1.04      1.04      1.01        .983      .990    1.04      1.09  .993 
1.04        .956    1.07      1.17      1.21      1.32      1.42      1.34      1.31      1.31      1.39      1.55  1.21 
1.58      2.10      2.16      2.23      2.10      2.19      2.32      2.52      2.61      2.15      2.19      2.25  2.13 

:    2.33     2.78     2.86     3.11     3.41     3-30     3.17     2.89     2.55     2.72     2.75     2. 30  2/2.72 

.  2.35 

Year 
begin- 
ning 
..  Max 

'.  May 

]  June 

;  July 

'.  Aug. 

I  Sept. 

;  Oct. 

\  Nov. 

;  Dec. 

]  Jan. 

;  Feb. 

[  Mar. 

!  Apr. 

:  Average 
:  weighted 
:  by  sales 

1971 
1972 
1973 
197i^ 
1975 

:                                                                 Dollars  per  ton 
:  HAY 

:  25.60    24.60    24.10    24.30    24.50    24.90    25.30    26.10    29.20    29.70    29.00    28.00  28.10 
:  31.10    30.90    28.50    29.30    29.80    30.30    31.00    33.00    34.60    35.40    35-^    33.90  31.30 
:  37.50    35.20    36.30    39.00    43.10    46.20    kS.QO    k6.00    47.10    47.10    45.40    44.40  4l.60 
:  54.00    47.70    48.20    51.10    51.90    51.50    50.30    50.70    50.10    49.30    49.70    52.40  2/50.60 
:  56.30    53.60  51.20 

1/  Includes  an  allowance  for  unredeemed  loans  and  purchase  agreement  deliveries  valued  at  the  average 
loan  rate,  by  States;  excludes  government  payments. 


2/  Preliminary. 
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Table  15. — Cash  prices  at  principal  markets,  1971-75 


Year 


^  si-i-     -Oct.    •  Nov.    'Dec.    '  Jan.    "Feb.    "  f.fer.    '  Apr.    "  May     '  Jmie   *  July  "Aug.    '  Sept."  '^■"'"i'-^' 
iiing      :           :            :            :            :           :  :  :  :  :  :  :  :  averag 

October  :  |  ;  ;  ;  :  :  ;  :  :  :  |  

:  Dollars 

:  CORN,  No.  2  Yellov,  Chicago  (per  bushel)  

1971  :  1.10      TTOT      1722      1722      l721  1722  1.28      1.25      1729      1.29      TTIJo  1T23 

1972  :  1.32     1.33     1.57     1.58     1.59  1-59     1.65      2.01     2.42     2.52     2.9I     2.1+7  I.9I 

1973  :  2.37     2.50     2.68     2.90     3.13  2.99     2.69     2.70     2.93     3-35     3-63     3-55  2.95 

1974  :  3.74     3.48     3.47     3.19     2.96  2.90      2.96     2.82      2.91r     2.95  *3.08 


:  CORN,  No.  2  Yellow,  Omaha  (per  bushel)  

1971  :TTUl      1715      1724      E25      1723      1723      1725      1.27      1.23      r72!i      1721      OB  l72T 

1972  :  1.28     1.34     1.49     1.50     1.55      1.49     1.51     1.84     2.25      2.32     2.71     2.37  1.80 

1973  :  2.34     2.40     2.49     2.71     2.95     2.76     2.49     2.51     2.68     3.19     3.55     3.46  2.79 

1974  :  3.63     3.46     3.36      3.07     2.79     2.75     2.85     2.81      2.84      2.92  *3.13 


:    SORGHUM.  No.  2  Yellow,  Kansas  City  (per  cvt.)  

1971  :  1.80     1791    2755  27o5     27o7    27o7    27o9     27oB     2709     2T11     2705     272l  2705" 

1972  :  2.17     2.42     2.88  3.06     2.88     2.86     2.83     3.09     3-61     3.93     4.72     4.37  3.24 

1973  :  4,37     4.31     4.37  4.71     4.99     4.64     4.03     3-84     3.99     5. 02     5.79     5.64  4.64 

1974  :  6.32      5.10      5.36  4.95      4.55      4.48     4.64      4.60      4.53      4.82  *5.17 


Year  ::::::::::::: 
begin-    :  j  ,     :  .     _   :  g^^^  :  q^^^   :  ^j^^^   :  j)e^_   :  j^^^^   :  p^^^   :  j.^^.^   :  ^        :  j,^       :  j^^^g  :  Sinple 
ning                                                  :           :           :           :           :           :           :           :           :  average 
July      :  I  ;  ;  ;  ;  :  ;  ;  ;  ;  ;  ;  

:  Dollars  per  bushel 

:    OATS,  No.  2  Extra  Heavy  Vtoite,  1-linneapolis  ^_ 

1971  :    1^3  Toi  35  ^SS  75B  7^9      7^9  7Eb  TFf  Tfo  770  7EB 

1972  :    .69  .70  .71  .76  .81  .91  .88       .84  .84  .86  .91  .93  .82 

1973  :     .93  1.28  1.32  1.26  1.25  1.32  1.55  1.66  1.52  1.26  1.35  1.43  1.34 

1974  :  1.63  1.68  1.78  1.87  1.80  1.74  1.64  1.64  1.49  1.72  1.78  1.59  1.70 

1975  :   1.59  *1.66 

:  MRLEY,  Ho.  3  or  Better,  Feed,  Mnnea polls  

1971  :  1.00  .95  .99  1.04  1.04  1.04  1.07  1.07  1.05  1.06  1.08  1.05  1.04 

1972  :     .96  .98  1.11  1.16  1.14  1.27  1.34  1.20  1.19  1.25  1.36  1.51  1.21 

1973  :  1.67  2.12  2.12  2.02  I.80  2.12  2.34  2.5I  2.32  1-74  2.10  2.36  2.10 

1974  :  2.36  2.69  2.48  3.07  3.18  2.89  2.82  2.59  2.26  2.24  2.05  1.67  2.52 

1975  :   2.04  *2.50 


*Average  thru  August  15. 


Source:    Grain  Iferket  News,  AMS,  USDA. 
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Table  18. — Livestock,  poultry  and  milk-feed  price  ratios, 
by  montlis,  19b6-75 


Year 
beginning 
October 


18.6 

lb.  ■:; 

17. 'J 

17.3 

13.0 

13. 3 

17 

6 

18.7 

20.3 

21.1 

21.9 

21.7 

13.9 

1969 

22.1 

23. 

23.7 

23.6 

2U.1 

•22.7 

20 

7 

19.5 

19.2 

19.2 

17.0 

lh.3 

20.8 

1970 

13.1. 

11.9 

11.1 

10.5 

13. U 

11.3 

11 

3 

12.3 

12.3 

II4.0 

15.5 

16.1 

12.3 

1971 

19.'? 

19.  3 

13.2 

20.9 

23.5 

21.2 

19 

9 

21.7 

22.7 

2U.I 

2U.3 

23.0 

21.5 

1972 

23.0 

22.3 

20.3 

22.3 

25.4 

27.9 

2I4 

7 

21.9 

13.7 

20.3 

21.0 

20. 1^ 

22.  U 

1973 

18.6 

16.0 

15.5 

14.2 

13.1 

12 

7 

10 .7 

9.  4 

11.8 

10.7 

10.2 

13-5 

197^^  2/ 

10.8 

11.1 

11.7 

12.4 

13. if 

14.3 

14 

.7 

17.0 

17.6 

19.9 

1968 

22.9 

23.2 

23.9 

23.1 

23.1 

23.8 

24.1 

25.4 

26.7 

25.4 

24.6 

24.5 

24.2 

1969 

23.6 

23.4 

23.9 

23.6 

24.4 

26.0 

25.2 

23.8 

24.1 

24.3 

22.1 

20.9 

23.8 

1970 

21.2 

20.3 

18.8 

19.9 

22.0 

22.1 

22.7 

22.7 

21.9 

23.0 

26.7 

28.3 

22.5 

1971 

28.3 

29.0 

27.6 

28.5 

29.5 

28.6 

27.6 

28.1 

30.8 

31.0 

29.5 

27.1 

28.8 

1972 

27.3 

25.1 

24.7 

27.1 

28.1 

30.6 

29.8 

24.9 

20.8 

20.5 

19.5 

19.0 

24.8 

1973 

17.9 

16.7 

15.8 

17.4 

15.7 

15.5 

16.7 

16.1 

14.2 

13.7 

13.1 

12.0 

15.4 

1974  2/ 

10.9 

10.9 

11.1 

11.8 

12.4 

13.1 

15.0 

17.6 

18.2 

17.2 

15.0 

MILK'/FKED,  U.S 

.  Basis 

^/ 

Oct. 


Hov . 


i)ec. 


Jan. 


Feb. 


Apr. 


May  . 


June 


July 


Aup; 


Sept. 


Average 


HOG/CORi;,  U.S.  Basis  1/ 


BEEF-STEER/cORU.  Omaha  3/  (REVISED  SERIES) 


1. 

35 

1.86 

1.33 

1.30 

1.37 

1.85 

1.32 

1. 

79 

1.61 

1.78 

1.72 

1. 

l..iO 

1.35 

1.82 

1. 

77 

1.75 

1.64 

1.59 

1. 

57 

1.62 

1.57 

1.53 

1. 

21 

1.22 

1.20 

1.25 

1.7b 
1.7b 
1.70 
1.81 
1.57 
1.51 
1.33 

;:aG/FKLD, 


1.73 
1.74 
1.67 

1.78 
1.52 
1.49 
1.38 


1.69 
1.73 
1.63 
1.72 

1.51 
1.51 
1.36 


05 
66 
60 
69 
40 

45 


1.36 


Basis  ?/ 


1.61 

1.65 

1.70 

1.60 

1.74 

1.66 

1.68 

1.69 

1.75 

1.76 

1.57 

1.61 

1. 66 

1.76 

1.69 

1.66 

1.68 

1.72 

1.75 

1.77 

1.26 

1.35 

I..26 

1.51 

1.51 

1.36 

1.29 

1.16 

1.21 

1  44 

1.36 

1-39 

196b 

9.6 

9. 

9 

10.7 

10.9 

9.9 

10.1 

9.3 

7.6 

7. 

8 

9. 

4 

3.9 

10.0 

9.5 

1969 

10.1 

12. 

3 

13.5 

13.0 

11.  U 

10.2 

3.1. 

7.3 

7. 

8. 

6 

7.9 

9.0 

9.9 

1970 

7.^ 

6. 

3 

8.^1 

3.0 

7.U 

7.3 

7.3 

6.7 

6. 

\ 

6. 

1* 

7.1 

7.1 

7.4 

1971 

6.9 

7. 

2 

6.2 

7.1 

7.0 

7.6 

6.3 

6.4 

u. 

4 

7. 

0 

6.9 

7.7 

7.1 

1972 

6.9 

3. 

0 

8.5 

9.0 

7.3 

7.7 

7.9 

6.9 

6. 

U 

7. 

1 

8.3 

8.6 

7.7 

1973 

8.2 

U 

6 

3.5 

O.J 

8.4 

7.5 

7.0 

6.2 

5. 

8 

6. 

2 

5.7 

6.7 

7.3 

1974  2/ 

6.5 

6 

.6 

7.2 

7.1 

7.2 

7.6 

6.5 

6.6 

6, 

3 

6 

4 

I3R0ILLR 

/f:-:ed. 

U.S.  Basis  6/ 

1968 

2.9 

3. 

0 

3.1 

3.2 

3.'. 

3-.i* 

3.3 

3.4 

3. 

5 

3. 

3 

3.6 

3.4 

3.3 

1969 

3.3 

3. 

2 

3.0 

3.2 

3.0 

3.1 

2.9 

2.9 

2. 

9- 

2. 

8 

2.8 

2.7 

3.0 

1970 

2.5 

2 , 

0 

2.4 

2.6 

2.8 

2.7 

2.7 

2.9 

3. 

0 

2 

2.9 

2.9 

2.8 

1971 

2.7 

2. 

7 

2.5 

2.3 

3.1 

3.1 

2.7 

2.8 

3. 

0 

3. 

3 

3.0 

3.2 

2.9 

1972 

2.9 

•t 

1 

2.6 

2.9 

3.1 

3.5 

3.9 

3.3 

2. 

9 

3. 

4 

4.0 

3.5 

3.2 

1973 

2.9 

5 

2.3 

2.8 

2.7 

2.7 

2.7 

2. 

5 

2. 

6 

2.3 

2.6 

2.6 

1974  2/ 

2.5 

2, 

6 

2.4 

2.8 

2.9 

2.9 

2.9 

3.1 

3 

4 

3. 

8 

TUHrCEY/FRKD, 

U.r..  3asi 

s  7/ 

1968 

.  i*.9 

5. 

0 

!'.9 

i*.7 

1*.6 

U.6 

U.6 

U.7 

U. 

7 

1*. 

7 

4.7 

4.8 

U.7 

1909 

.  5.0 

5. 

3 

5.0 

5,.  4 

5.U 

5.6 

5.5 

5.2 

5. 

0 

U. 

8 

U.7 

I4.6 

5.2 

1970 

:  h.G 

h. 

6 

)*.6 

i*.5 

U.4 

1^.3 

4.3 

U.3 

u. 

l» 

1*. 

5 

I4.6 

U.7 

4.5 

1971 

:  U.7 

h. 

3 

5.1 

1*.9 

4.8 

1^.7 

U.6 

U.5 

\. 

5 

u. 

I4.U 

U.3 

4.6 

1972 

:  '^.3 

k. 

5 

i+.li 

It.O 

3.7 

U.l 

4.8 

4.2 

3. 

8 

3. 

9 

4.3 

4.9 

U.2 

1973 

:  5.0 

5. 

3 

4.8 

U.O 

3.8 

3.8 

3.4 

3.2 

3. 

1 

2. 

9 

2.9 

3.0 

3.8 

1974  2/ 

:  3.0 

3 

3 

3.6 

3-6 

3.7 

3.8 

3.5 

3.8 

3 

.9 

4. 

2 

1/  Number  bushels  of  com  equal  in  value  to  100  lbs.  of  hog  liveveight.    2/  Preliminary.     3/  Based  on 
price  of  beef-steers  900-1,100  pounds,  choice  instead  of  average  grade  all  steers  previously  published. 
4/  Pounds  concentrate  ration  equal  in  value  to  one  lb.  whole  milk.     5^/  Number  of  lbs.  of  laying  feea 
equal  in  value  to  one  dozen  eggs.    6/  Nvunber  of  lbs.  of  broiler  grower  fe*d  equal  in  value  to  one  10. 
broiler  liveweight.    7/  Pounds  of  turkey  grower  feed  equal  in  value  to  one  lb.  turkey  liveveight.  'Average 
through  August  15 . 
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PERTINENT  STATISTICS 


Feed  concentrates  consumed  by  livestock  and  poultry 


Year  beginning  October' 

1972 

1973 

1974^ 

Million 
tons 

Million 
tons 

Million 
tons 

Annually: 
Concentrates 

Supply  

Fed 

Feed  grains  .  .  . 

Wheat  

Rye   

By  product 
feeds   

287.5 

155.3 
5.0 
.5 

33.3 

274.0 

152.7 
1.7 
.3 

34.4 

223.2 

117.5 
2.8 
.2 

32.4 

Total,  fed 

194.1 

189.1 

152.9 

Million 

Million 

Million 

Grain-consuming 
animal  units 

Dairy  cattle   

Cattle  on  feed  .... 

Other  cattle   

Hogs  

Other  livestock  .  .  . 

12.9 
22.0 
5.1 
20.5 
18.0 
.9 

12.5 
20.8 

5.4 
20.0 
18.1 

1.7 

12.5 
12.4 

6.0 
17.6 
17.1 

1.6 

Total  

79.4 

78.5 

67.2 

Tons 

Tons 

Tons 

Supply  per  GCAU  .  . 

ivj  niton 
tons 

M  il linn 

ivt  ttiion 
tons 

M  it  I ir\n 

i>j  It  tton 
tons 

Quarterly: 
Concentrates  fed 

Oct. -Dec  

Jan. -Mar  

Apr. -June   

July-Sept  

64.2 
49.6 
39.9 
40.4 

62.0 
51.7 
40.6 
34.8 

51.0 
42.8 
29.2 

Total,  year  .  .  . 

194.1 

189.1 

152.9 

Tons 

Tons 

Tons 

Concentrates  fed 
per  GCAU 

Oct. -Dec  .-^ 

Jan. -Mar  

Apr. -June   

July-Sept  

.81 
.62 
.50 
.51 

.79 
.66 
.52 
.44 

.76 
.64 
.43 

Total,  year  .  . 

2.44 

2.41 

2.28 

'  Except  oat  and  barley  supplies  which  start  July  1. 
'Estimated,  August  1975.  'Livestock  and  poultry  fed  during  the 
Oc  t  obe  r  •  Se  p  tember  feeding  year  weighted  by  relative 
consumption  of  grain  and  other  concentrates;  1  unit  is 
equivalent  to  1  milk  cow. 


Planted  Acreage 


1973 

1974 

Indicated 
1975' 

Million 

Million 

Million 

Acres 

Acres 

A  cres 

Corn  

71 

9 

77 

7 

77.7 

Sorghum  

19 

2 

17 

7 

18.2 

Oats  

1 9 

1  Q 

1 

17.4 

11 

2 

9 

1 

9.6 

Total  

121 

4 

122 

6 

122.9 

Wheat 

\  A/  t  n  t  o  r 

43 

2 

52 

4 

55.8 

Durum  

3 

0 

4 

1 

4.6 

Other  Spring  

12 

8 

14 

7 

14.0 

Total   

59 

0 

71 

2 

74.4 

Soybeans   

56 

7 

53 

6 

54.6 

Upland  Cotton  

12 

5 

13 

7 

10.1 

Hay^   

62 

1 

60 

5 

61.5 

Total,  grand  

311 

7 

321 

6 

323.5 

'  Based  on  August  1975  indications.  ^  Harvested  acreage. 


Meat,  milk  and  egg  production 


Broilers 

Period 

Fed 

Pork 

and 

Milk 

Eggs 

beef' 

turkeys 

Million 

Million 

Million 

Billion 

Million 

pounds 

pounds 

pounds 

pounds 

pounds 

1972/73 

Oct. -Dec  

4,410 

3,507 

2,592 

27 

7 

2,212 

Jan. -Mar  

4,210 

3,262 

2,007 

28 

6 

2,186 

Apr. -June  

3,990 

3,178 

2.269 

31 

8 

2,208 

July-Sept  

3,800 

2,791 

2,618 

28 

4 

2,130 

Total   

16,410 

12,738 

9,486 

116 

5 

8,736 

1973/74 

Oct. -Dec  

4,180 

3,347 

2,680 

26 

6 

2,185 

Jan. -Mar  

3,910 

3,378 

2,173 

28 

0 

2,186 

4,115 

3,531 

2,458 

31 

5 

2,193 

July-Sept  

3,510 

3,243 

2,725 

29 

0 

2,118 

Total   

15,715 

13,499 

10,036 

115 

1 

8,682 

1974/75 

Oct. -Dec  

3,375 

3,431 

2,397 

26 

9 

2,122 

Jan. -Mar  

3,400 

3,044 

1,999 

28 

1 

2,098 

Apr. -June  

3,040 

2,914 

2,251 

31 

4 

2,078 

'  Estimated  from  Commercial  Slaughter 
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FEED  GRAINS  (total) 

Acreage,  yield,  supply  and  disappearance    20 

Supply  and  disappearance,  quarterly    24 

Stocks:     Government  and  "free",  April  1  and  July    24 

OTHER  FEEDS  AI'JD  COMMODITIES 

Hay:    Acreage,  supply,  disappearance  and  prices    19 

Hay:     Production  and  prices  by  regions  and  states    19 

Soybean  meal  situation    30 

Market  trends,  selected  commodities    31 

LIVESTOCK-FEED  RELATIONSHIP 

Livestock  and  poultry  feed  price  ratios   '.   32 

FOREIGN  TRADE 

Argentine  com  and  sorghum:     Acreage,  yield,  supplies  and  disap" 

pearance    26 

South  African  com:     Acreage,  yield,  supplies  and  disappearance   26 

Feed  grains:     World  trade,  production,  stocks  cind  consumption   25 
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